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Germany's U-boat ndventurc off
Nantucket was thc occasion, or per-
hip> only the prct'v. for ¦ minia-
ture panic on the St.ck Exchange.
NS >. .-ay in the vein a-ular of Wall
Street: "People v.po !ad been buy-
Ulg stoeks on mn.rrr.11 for a r_fe ti<!
denip sold them for v.i-.at t:.ey WO'lld
bring, and pr.ces brpke very badly."
We add, Boanewhat cynically, tbal if
it bad not bean the Inc denl <>f th'.*
U-53 it would have been something
else. What do we mean by tha?
Wc mean (to go on in tiie vern.icu-

lar) that when the public is loadod
up with stoeks something always
happens. And why doea Bometh ng
ahvays happen then? At this rjuee*
tion thc vernacular begins to fail,
A Wall Street man does not know
why Boanetbing alwaya happ ns

when the public is full of Btocka.
He only knows that it does. He ia
superstilious by calling und he lives

experience. But are we not
thinking of one thing and talking
fif anoti.er? Does the Wall Street
man in this case talk of stoeks at
all? What is the proecdure of buy¬
ing stoeks on marg.n for a rise? Do
people buy stoeks really. or do they
buy only a position in the stock mar¬

ket? Let m follow it.

When you bay ¦ stock on, say, _

lu per cent margin there is a three
cornered transact.on. It invoives
you, your broker and the.bank. Did
jfOU ever think about the other 90
per cent? Few < wr do. To your
10 per cent the broker out of h s

cap.tal adds 10 pi r cent, and then
tba stock ia taken by him to the bank
and hypotbecated for the balance,
which is bO per cent. So, to buy a

share of stock quoted at $100 you
put up ?10, your broker puts up $10

e bank put.- up $S0. You are

the "principal," the one for whose
account the Btock is bought, and you
RSStUM the riak. The ank
protected. It holds thi itock U col-
..teral Mcvrtty for the loan, and if
anything oeetun to make it feel un-

eaay it will call upon the bn.
S the loan. If ne dcesr.'* pay

up it sell? the eollateral on the Naw
York Stock Exchange. without ever

having heard of you, the "princi¬
pal." The broker is next protected.
You have vaived most of your rights
t_ him beforehand. You have signed
p.n agreement giving him power to
do anything that is necoaaary with
the Btoek. He may lend it to a

specula'.or who wants to borTOW it
for purposc- of I short sale, or he
T.ay .(. it at the bank on

at.y terms he may please to make,
vithout yor.r knowledge or apecifk
ensent. This stock, bought for your

| and risk, you never BOO.

You never know where it is. The
chaneea are that you would not know
it if you saw it. Not 1 per cent of
thOM who are written down as prin-
ripals in the purchase ar.d s:»le of
stock in Wall Street ever ae. the
i ngraved certificates. Indeed, in
the customers' room of a Stock Ex¬
change house an engraved certificate
of so widely known a stock as United
States Steel common might l.e pas.-id
from hand to hand as a CUr

among men who had been OfttD
buying and selling it for year-. Had
they beea buying and selling the
aetual stock? In theory, yes; m

fact, no. To buy or to sell it had
been merely to take a position on

its fluctuations. If you buy an.l the
price rise.-, you sell and make a

profit; if you buy and the price goea
down, you make a loss. You are

not intere.sted in the stock itself; you

do BOt regard yourself __ a share
proprietor in the business of the
great l.'nited States Sto<! Corpora¬
tion. You think of yourself as a

speculator. You are probably a gam-
bler, dealing excitedly in chances
and har-ards you know nothing
about.

So, when a great many p<*ople
have been gambling thus in quota-
tions, betting f*M ¦ rise, it il said
in the vernacular that the pttblk
Ir.ad.d np with stoeks. They are

heavily commi'ted to a rise in stoeks,
at* we see, but to say that they an-

ioad.d |f with stoeks il to accept
the theoretical definition of the thing.

rhtf haven't any stoeks and do BO.

LntOad to huve any. They are not

OTOB OOMCtOM ol an criuity in th'

BtoeJtB. BpOiJl tO the average ¦»'

gifl hpeeuiator about hiJ e-f'Uitie- aUtd
it taken un effort of rnind for him
|0 follow you. Tbe idea ia stran,"

to bim. He has a position in ftOC-l
If they go u;> he will win; if they go
d'.wn he will lose.

It ih fairly obvious that when I

arge majority of the stock
market'*-. patrorm are ifl a poeitioi
'o win l.v | r, | Ifl r|'e,tiiti'.r r

t rea alone il eatromely un-

lik'-ly that quotatlona will riae, ln
I pm of hajorda tbe Btajority can*
i ot win. When, therefore, the pub-

lie, under pretence of buying atoeki
on murpin, has booght a position to
win by a liflfl in price.*-'. it ii almost
uure to be disappointed. Its im-
apination wiil have been k.en to
d;scover all the posflibilitiefl in favor
<>!" its position, no that the factor of
unexpecteihi.-.-s on that side is low;
it will not liavc been l'.oen to dil
cover probabilitiei in prejudice of
its position, BO that tb.' factor of
onexpectedneaa on tho other aide is
high. But thouph somethinp ex*

tromtly favorahlc should happen un-

npeetedly, pricflt still would not be
likely to rise, beCBUM everybody li
v.aitinp to take profits. Their anxi-
flty to win would prevent the rise.
Anything untowardl. happeninp has
all tbe greater efl becauM every
body is in danger of ng, and thfl
fear of loi CBU8. a t n mendou*-
tommotion in mratJon
otaherwiac ;» panic. Observe that
uhat causes the panic i:; the fear of
loss by a fall in <|uotations, and not
a conclusion thflt the value of stocks
will be adversely afTected by the
event. Pofiple who sold so heavily
on Monday as to swamp the facili-
tie.-. of the Stock Kxchanpe were

thinkinp only of the cflect of the U-
boat'l exploit upon sentiment. and
r.ot at aU of its effect upon the value
of, e. p., United Statea Steel com¬
mon. If a man in the motions of
selling that stoei;. for what it would
brinp had been aaked why he sold
hc would have been unflble to give
a rational aai arer. Ht was not scJl-
:np the stock, you see. He was try
Intr to pet out of his position with
as little loei Bl pcaaible, and only in
lhe vernactllar could it be said that
ne was getting out of his stock. He
never had any stock; be nevi r in*
tenued to have any stock. He bad
only an interest in its t'uetuations.

B-.ffied at the Source
The M inthly Rcview of the United

ireau of Labor Stai
;7 the most earefully edited period.-
..al in the country. For the proof
turn to page 28 of the Oetobflf num-

t and iind the Bitiele entitled
"Eight Hour Law for Certain R.-.il-
icad Employea.'1 Conaider tir.-: thc
exactneaa of the title. An editor
more social than Btatiatiea] ninded
mipht have written it Eight Hour
l)ii),." etc, and he mipht easily have

'ten the importance of puttintr
in the word Cartain to limit the idea
of the measure of human happinei
obtained. The opening sentence im-
partially reada: "A atatnte that has
attracte.i particular attention, both
...: account of its proviaion and the
ciixumataneea u.'.i.r whieh it arai
. naeted, entitled, 'An aci to establiab
an eipht hour day for employti of
carriera engaged in interstate and
foreign commerce. and for other pur-

received Presidcnti&l ap-
proval on September .'1, 1916." In

tie of 'ln ae' it is Cfllled an

eipht hour day, and it is for em-

Cai iera, nnd not for cer¬

tain of them. FolloWi a djgfltl of
Federal and ~tat.e. limit-

ing the bourj of the work.lay. The
i.r.-t eipht hour lepislation of Con-

vrpj enaeted i:i 1868, ralating
t.i the employment of labor on pub¬
lic work.-, but it was held to bfl di*
rectory and not mandatory, and ao
had eery little praetieai effect. Snb*
M'fjuent legiilfltion tttabliahed tht
principle ot' a restricted eipht hour
day for cmployc on public works,
o\ertime forbidden e.x.ept in
of fleaergency. Similarjy re-trictive
and prohibitnry was the sixtee:rhour
law for employe.- ori railroads, with
nine-hour and thirteen-hour limita-
tioni upon the coriti'iuoii-, \4ork of
train diapatehera .j'-mp the telephona
and teb-praph. The eipht-hour lau
enaeted hy various states for dan-
gflJa*OOi occupationa have been like-
wise restrictive, ovortime beinp for*
bidden. The prttenl atatnte, how¬
ever, wiffers from any previous lepis¬
lation in the important respect,
namely:

That it declat'i- thi
boBia ihall, ia eoatrflet* ffli lahor
an.l BfllViflflfl, he dflflMfld a tlity'-
-.vork flBd tbl BMBflBIfl or tiirniiird
of m day'fl work for the purpose .,f
nrkorung the comp'-nsation" of

rteti n employes in interv
commerce. Overfimc work Ifl not
torbidden and may extend up ta
limitations prflfliribfld hy thfl lii
..ii hour la4V noted above, hu'
work in "vrrsa of eipht houn
must he paid ut a ra»e not less

than the pro ratn rnte for thfl
.,..,! trd aighl hour arorhday. A
eeMMlaatoa flppalBted M obaetrva
the o[ieration of the law, nnd must

r- port PBt BBBfltf than six months
lotfll than nine month* from

January 1, ltl"l ur|d pendirirr the

repert of the Bflflflflflllfllflfl and for

tfiirty flavs thereafter no redurtion

May he nimli- Ifl thc present BtBBflV
ii.ni day'* a

We art Ifldtb 11 tt Ihl ¦uthority
o eltfli tnd unbias.'.-d hh an

of tht law. CertBlaj Mfladayg
of the railrondr. hnv.* |t*l tln-ir MfBgOfl
raiaed by Bfl eight-hour law under

pretence of demanding an eight-hour
day. They will get as much as be¬
fore t'or a shor'er theoretical day and
extra pay for what remain- of thc
working day in practice. Thus in
soe.ety boffled again. H was sup-
poeed to have east the whole weight
of its moral sanction in favor of an

eight-hour day.

Money and Credit
The aetual eondition of the New York

Cleariag House banks on b'atur !:.-, ** :ir-

a.* foilows:

Loana ar. diaeoaota.$3,337,732.003
Raaerve ia awa aaelta.... 4CS.950,0-30
i:. rve s Bed. Rea. barrk. 171,01.:.C-0
Reaerre eisewhere. 52,957.000
Net demand deposits. 3,271,09.",000
Net Maaa deposits. 165,842.000
Circulation . 31.484,000
AW sale reserve. 632.9:9,000
Bxecea reseno . 68,914,410
Tha chanpes from the aetual eondi¬

tion of tho week before were:

Loans BBd di^countx. ... I>«r.$17.161.000
Net demand ri. poeita_Dee 42,315,000
Net tiase depoaita.Dee. 2.255.000

.tinii .Inc 40_.'7./)
Kesirve .Inc 20,831.C00
Eaeeee resene.Dee. 13.641.0T0

New York Federal Kesrr\r.
eondition of the Federal BeaOTTe Hank
cf N'ew York at the close of busine-s
Friday, compared with the previous
week, followi:

Resourccti.
Oct. 13. Oct. 6.

Gold rfs-rve.. .$170,604,120 $172,988,850
Leg. ten. money 7,147,766 8,9_5,410

Total re< erve.$ 177.751,886 $181,914,260
Discounts. 23,532,709 24_.44.533
Investment-, ... 10.798.959 10.416,187
Fed. Baa notes ,

(net). 8,745,000 7.907,775
All other res... 163,020 2'.9,.63

$220,991,531 $224,7G2.547
UaMUtica

Capital . $11,901,830 $11,901,350
gea. dep. (Bft). 200.883,832 194,769,938
GOT. deposits.. 3.203,300 2,944,627
Due to other

Ped. Reeerve
baaka (BOt).. 5v0O2.593 15.146.132

$220,991,531 $224,762,547
Fed. Hps. notes

taadiBg.. 77,602,515 75.501.500
Acainst which

thera ia dep.
with Fed. Rea
Affti Hold and
lawfal money. 77,602.515 75.601,500

Hank Exchaagee. Tbe day'* ciear-
:¦,,.. Bt New York and Othci cities:

Exchaflges. Ha'anres.
Non York.$786,398,506 $45,133,021
Ho itOfl. 44.275,004 b.064,665

...ra 8,429.922 8.3,281
Philadelphia .. 65.391,429 6.926,179

Snh - Treaxur*. New Torh baaki
lost to the .Sub-Treasury 11,049,000.

Silver. Bars in Loadoa, 12H
here in New York, 0S cehts; M
dollars, .;.-"» 5 i;..

The Dollar in Foreign Exchange
I* was another week oi qaiet in thi

forelfB remittaoec markets. r.ates on

the principal fiaaai .. ntrei ll
little ehaafC OBC *ay or tha
thoogh eoBtiaaed weakaess of B
rubles, which fell in the mlddle of 'he
we< k to 31.1". att raeted Bttei
cially so aiace il bai become
that segotial
(overaflaeat credit have failad.

improved, and a ftnaei
noted ifl ('erman marks. A* for ater*
liflg bill*. there wa.* BO 1 n'tua-

tioB at all.
If you eali ilate 1

lar in terms of forelfB rn -ir \ that i-.

aa if you were bayiag dollar

pounds, marks or frai ( iloe at

the close af laal weal apareJ
with a year BfC WOaM bl ..'¦ Bl

follows:
m| _f,.!,. dollar.

Yeater y .

IB Baglish money.|1-32 $'.03
In French money. 1.12 1.12
Ir, Datek money.I. -99
In Qenaaa money. 1.33 1.16
ln Sv.ihs money. 1-02 1.03

(IisFi money.95 .99
In Raaalafl mor.ey. 1-5*3 1.57

I be market at the bi woeb
waa dall aad ehai ¦ *.

unirnportaiit. Week
YetU

_*, deaaaad. 4.7.,. '. H
Bterliag, aixtj daya. 4.71'_ 4.71J4
SterliBg, cables. 4.76-. 4.76-.
Sterlinjf, mriety days... 4.69'. 4.69'_
Praaea, deaaaad. 5.8i'_ 5.81'.

¦-. cables. 5-R312 5.83''.
Guilders, checks. 40',. '0'
(im ders, eablea. 41
U, ieh aeka... 70' 70' .

Roichatea 70 "'a 701a
Lire, eheeka. 9AS 6.4"'
l. re, eablei. 0.47'_ 8.48!2

. 5.28 5.31'4
cables. 5?7', 5.30'2

Aaatrian, kroi.cn, ch*ks.11aft 11.98
Btockholea, kr., cheeks._-i.48 28.40

Cepeohaaaa, kr., checks 23.25 ?8_?0

Peaetaa, eheeka. 20.13 20.12
Rubles, checks. 31.50 31.75

llelow ia tfiven thr rurrent aXChaBfe
value of foreiga B.OBBJ ll dollars an.i
rent*, together m teld
parity, n- ealcalated '¦.. thi Uaited
SHatrs Ifiatl

Carreat
aacbaaga latrlnaia
r/olae* valoe

Poosda, eterliog $4.7.*-, $4.8C-*i,
Praaea . 0.17 1 Otll 3
Guildera . 0.40'. 040 2
MMrka . 0.17 6 0.23 8
Roblea . 0.31.50 0.51 2
Ura .0.15 4 0.19 3
Crowaa fDeaaaark)... 0.28 25 0.26 8
Crowaa (gwedea).. 0.23.45 0.26 8

i'r »i aea nu« axpn lha eeel al
forelfB Baoaej li teraaa af the Amrri

loi *i i.u buy mi Bagliah aoaad
striiim: for jt 7.'.; tha latriaeU aai

ity I* $4.hCS par pound. Thua. you

aay eitha. that pounds tit tl a die .

count or that dollars are at a pre
mium, whieh is owing to the fact tha*
in England the ilemand foi do'.lar*
-.v.th wh.ch tfl settle accounts in thit

try is greater than thc demand in
thl* country for pound* with whieh to
settle accounts in Kngland.

Federal Reaerve Banka
W,..-h.:-;;t:n,, Oet. 14. Aggregate ;n

creuses of ovtr $18,000,000 in menibei
bank deposits, olfset in part by kt
withdrawals of $9,'.50,00U of govern
ment deposits, also gams of $7,4U0,OiJi'
Ifl the combined goid reserves and ol

,..oo ui the total cash reserves ol

th* Pfldflial Reserve banks, are indi

by the flrflflhly itatflMflBt issutu

l> th* F< taral Raaenm t'oard.
1. thfl caa* of Philadelphia a gain

_._t"..jtJo in total reaerve is Uue

thfl gain M BBflflaflfll ban* dfl*
Chicago ar.«i Liailas report in-

,uou aad of T^,4oo,uuo
in their cash reserves, together fl/itb
niereases in total ut-posits and reduc-

UflB* M the aawaat* due from otuer

Pfldflial BflflfltVfl banis. Minneapolis
ahows b gain ot »l,ouo,ou0 in lU caah

roaflrvfl, flc*aflBiBjaaifld bj a rfldaetioi fll
lavoruble bfllflBflfl ifl

ttaCoant with other L'flBaral »¦.

banka ai.d an incrflaae ot ov*r *¦..¦¦

m ...ii g .i -. M. Ib« San Praadaca
baal liqnidatad over %9ft90jtQQ of us

balanco dai trum other Federal Bfl*
serve baaaa, of flrbleh It used ahou.

Jl.uuO.Ouu iii mcreasing its earning
aitets and over *>l,6uO,UOO to atrengtnt-n
its cash reserve.

Laigfl purchaaes of New York City
notes during the last week are mainly
responsible for the increase of $2,600,-
UU0 in the holdings of municipal war-

rants. Total earning aaaets are given
as Jls-t.l"",iiiMi, oi over IM per cent

of the banks'" paid-in capital, com¬

pared with 274 per cent reported
flhoat six months before. Of the total
earntl 12.1 per cent is repre-

by acceptances, 23.2 per cent

bj United States bonds, 17.1 per cent

by ararranta, 11 per cent by discounta
and IS per eent by Treasury notes.

All the banks except New Vork
bear net withdrawals of government

funds, while all the banka except
leveland and .Minneapolis report sub-

atantlal MciBBflfla in member bank dc-

Pfldcral BaflflfllVfl agents report a

total flf J-' ."i.aa.'.ono of reserve notes
or $,r),392,000 in

flsxeea* of thfl total shown the week
the total issued they

ho'.d ftlOaOBflrOOO of gold and $li',-'9''i.-
000 of paper. The banks show a total
of ?J07,12t,000 of Federal Reserve

Ifl BCtBal circulation, while their
¦ at* net Ilabilitlflfl on notes ifl*
tfl them hy the agents are given

as Ili^SlflVOOt,
The Federal Reserve Borrrd's state¬

ment of combined resources and Ua*
bilities of the twelve Federal Reserve

baahfl at the close of business October
II foliows:

RKSOl'RCES.
In Mones |

Cold coin and eertifirr.'os
in vault.$267,400,000

Gold BflttiflflBBflt faad. 125.261.000
Gfl redeir.ption fund with

I s. Ti.aaury. 1.687.000

Total gold re.ervr.$394,348,000
tflfldet notes, silver,

fU.. 11,377.000

Total reserve. $405,725,000
Five per cent redemption

fund againat Ffld. Res.
.... note-. $370,000

ln Btlll DlfltBBBtfldl
Maturftiaa

. $13,543,000
Promlltfl ..- g*2K2
From 11 tfl M daya. 33,591.000
Pron H to lOdajffl. 23,986,030
001 . 1'191'C0°

Total . $99.486000
In4estments:

Unitad SUtflflbaad..$42,642,000
Onc-year I'nited States
Tr.* irj . 10.444,000

Municipal waRBBta. 31.542,000

Total earning kflflfltl $184,114,000
deral Reserve notes

. $15,280,000
Doa from Federal Bfl** ¦''

II n.-t . 30'08?.C00
All other resources. 2.673.0O0

ToUl resources.$638,252,000
[.IAMUTIr'S

C, tai paid Ifl. $55,682,000
dovernra.nl dapeaiU. 24'715'.°
||, mber bank depoaita, r.et.. 544,043.000

.,1 RflflfllVfl notes. net. 12,316.000
i. ,,._ ,,,; ({«¦ irvfl baaknfltfl*

i« flircfllfltien."... 1.033.000
All other liabilitiea. 464,000

Total liabflitifll. 638,253.000
Gold raflflrvfl agalaat net deposit and

. -. MJ Per cent.
.,-.¦ BgfliBflt net deposits and

l, 73.6 per cent.
r. flfl Bgflil »l r(*t deposit Iia-

| aflidfl 40 per l»n*
BgglwgBtfl net Hfl-
m netflfl "*

.44 p,.r ,-ent.

% (hfl aberfl BtatflflBflBt the principal
items compare with a year flgfl as foi-

fouigBldmflm.... pM-WadgaJJBi'li d leoontad .Inc. 55.527.000
Member bank deposit*.Ine. 216.277.000
.,:,,.,, RflflfllVfl Notes ln

De,. 2.475.000

Cotton Industry in Argentine.
I.iirV. of labol daiiag th* picking sea-

,... only obatacle to the Algflfl
tlBfl becoming a great cotton-growing
country. Bail tai i-limate of a largfl
area are eii.inently -u.uble for ita,

cultival.on. and ..bout ii.000 acres arfl

Bt prflflflBt pbMtfld m the tibre. Al
Kov.rnment .xperiment station haa

bflflfl aflUblished ifl the Cbflflfl territory
to foflUl thia ne4T Indflfltry. There ia

.,- rflt it flBfl flflttflfl BptBBlaf rnd nva

oeflVlag raill* '¦ .*." wpabll*
Ti.pi-rat. I Mtal .* "*¦""" -Pindles
and IJflO looms. Th* knitting Ib4b*
try, however, hns been Bfltflbltflbfld and
is aaid to be making more rapid prog-
BflBaa 1

HOW MR. SABIN
GAVE OUT HIS
PEACE MESSAGE

Reporters Eager to Tell
World of Good News
Found Knob Off Door

What prompted Charles H. Subin,
pre-iident of the Guaranty Trust Com¬
pany, to ea!l the financ.il repor'ers. of
N'ew Yr.rk newspapers to his oflice on

Friday, October 6, for the purpose of
conveying to them the BtartliBf infor¬
mation that Germany was actively
seeking rwaee through President Wil¬
son remains a mystery to Wall Streat
after a week of con'ecture. Mr. Babla'a
most intimnte friends have been unable
to account for his now farnous peare
interview.

In view of the futility of discu * Bf
the motive, somethiaf Biora r.i *> be
said of the manncr m which Mr. Sabii
imparted his information. About noon

of thc day mentioned his aacretary tel-
ephoned the newspapers th.t the
banker wished to wee their t.'iancial
representatlves at 1 o'clock. This pro-
cedure in itself was enough to excite
more than usual euriosity, as lt was a

radlcal departure from Mr. Sabin's
usual custom of meeting the reporters
Informally each day as they happened
to catch him free from business duties
When the report-rs arrived at the

Guaranty Tru. t Company they not-ced
that Mr. Sabin was earnostly entfaged
in conversation with Jaaaea 1! P
a vice-president of tbe N'atior.a:
Bank. Mr. Perkins said later that he
had no previous knowledge of what Mr.
Sabin was about to say.

Secret Stuff

Immediately after the dcparture of
Mr. Perkins from Mr. Sabin's presenc-"
the latter beekor.ed to the newspaper
men to follow him into his private
office. This procedure in itself waa

enough to impress the group that the
banker considered his message of
oxtraordinary importance.
Mr Sabin lost no time ln coming to

his story. "Boy»," he said, "l don't
want you to u«e my name aa telling
you this, but I know that Germany has
asked Preaident Wilson to try tohgiBg
about peaee. I'm sorry I can't discloso
the source of my Information, but you
can rest assur.d that it is reliable.
That is all I have to say."

"In view of the international im¬

portance of your statement," Inquired
one of the rerorers, "what eiTect do
you think it will have on the stock
market, or, I might better say, what
eiTect do you think that an BBexpocted
peaee would have on the market f
"That ls a question that no one can

answer," replied the banker. "It would
be reasonable to suppose, however,
ihat prices might sell otT temporarily
at least, but beyond that no one can

Mr. Sabin was not publicly identif.ed
aa the banker who made the BBOTC
statement until the day after. C. W.
Harron, in the Roston Newa liureau,

h publication was not represeoted
at the interview, named the trust com-

puny president as the source of the

statement.

Knob Off the Uoor

With the conference at an end there

v.'.re hurried efforts on tlu* part of
of the reporters to leave. But

v hen they tried to open the door lead-
[*.*- into the trust company's main

banking rooms they were unable to do
the door *u< without a kr...h.

It whs severai minutes before the at¬

tention ef Mr. Sabin's secretary was

calied te the prrduament o/ the men

v.ho were in poeBOBBioa of this irr.nor-

tar.t diiturbing market ofiformation.
When tha door was tinally opened the

reporters disperscd with BBdlgaifled
htste.

Mr. Sabin has stcadfastly refused to

elaborate on his peaco statement. Pe-

.pite the criticism heaped upon him

from all sourcei he has not retracted
..ne word of it. He still believes his
i fonaatlofl to be correct.

Wall Street, in thc absence of any

explanation by the banker, is still
leekiag the mot! a for hii statement
and whence it came. The fact that Mr.
:";.bin was fcen entering the offices of

|, P. Morgsn * Co. a few minutes
prior to his talk with the newspaper
rr en haa been considered aigniricant.
That the Guaranty Truat Company is

the New York correspondent of the
Peutche Bank of Berlin has also boofl
viewed as a posaibb* important iletBCBt
in current discu^sions.

Correcting Exorbitant Charges.
The city of Manchester, m Kngland,

and the citnens of Lanca-ohire have
spent about $100,000,000 to make an

inland city, thirty-aight miles from
Liverpool. into a seaport, by diggini*
the Manchegter Canal. More fllillioni
have been mvested by private individu-
a.s to establish a manufacturing tOWB
on farm lands on the canai bank. The
town of Preaton, thirty-one miies from
Manchester. dredged what in this coun¬

try uould be caller a creek the R ral

Ribble and built a forty acre dock at

b cost of sbout $10,000,000. The deter-
mination to correct what were regarded
as exorbitant railroad charges and ex-

eeaaive Liverpool dock dues is said to

have been the motive behind thrie de¬
velopments. m

-a

teeahe/ dhidead payment. bv
forty l Bitod States mining companies
making nubl.c reports amounted to

$_<*.799,71 __. a* compared with $10,708,-
7.0 in the eorreiponding* month laat
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FUTURE CAUSES
BRITISH LABOR
MUCH ANXIETY

Restoration of Union
Rights and Privileges
After War Demanded

In al! the belligerent countries radi-
cal chances in the labor structure o!"
peaee tiflaea have heen nocoaaitated bj
.- * deaaaada of the military organiza¬
tion. ln Bofload labor has been BOBB*
pelled to relinqui?h rights won eai)
after long years of struggle, but in re¬

turn has been roe-ivine; the highest
WBgea in history. Women there, as in
the other wnrring nations, have taken
the place of men who have gone to the
front, snd as a result the definition pf
men's work ha* been praeticall.
erated. fc*nrr 1 ish labor leaders a*

[flf themaelves how a man's work ca"
when WOBMA have prove.i

themselves eapable of doing that arorfc.
This is only one of the innumerablo
problems that muit be met when peaee
returns.

Womin'i Qnestlon*. Emban_**«.
Reeently tha English trade unions

held a congresa, at which representa-
tives of organi.ed labor demanded by
resolution a comptete restoration after
.he war of trade union customs and
practices which had been suspended
du'ring the period of the eonflict. Most
of tho members were unanimous in
their approval of this, but there were

aome who dieaeated for the reason that
they thought a return to the status
quo ante an utter impossibility be-
eau-e of sound econom.c reasons. TIk
lepresentative of the women's federa-
tion, for example, asked some embar-
rassing questions, and accordinjj to a

record of tba proceedings wanted to
know just what was men's work. Whrn
no ono ventured an answer she atatad
that with her fcllow delegates she rep¬
resented thousand.* of women who had
taken men's plaees. and that ahe
thought it WOBld not be denied organ¬
ized women workers had done their
be't to help the men to maintain the
standards hhey had won in days gone
by. The women, the speaker declared,
did not believe in any sex war in in¬
dustry. They realized only too well
.hat, behind the men were the wives
and children, and that the struggle was

not between men and women, but be¬
tween both of them on one side and
the employing classes on the other.
The problem raised by the resolution,
ahe said, was not so simple as it looke.!,
nnd the resolution did not really meet
the caae.

Brass \wrker Talks
The men's side of the question wa"

lnteresting-ly set forth by a brass work-
er. They had surrendered rights and
privilegae, he said, and in many case.)

thej had not yet been treated as they
(I.--.. r. cd. There had been conver m
tions ar.d conferences. The cOBgress

prdnouoecd against com-

puisory arbitration, but they seeased te
have it now with a vengeance. They
knew that in the hour of national peril
they should not "down tools." They
knew that their fathers. brother
sons wanted all their help and they
arere reu.ly to surrender ever-.

they could. But there was a Boapicion
that thi-7 might not be treated after
the war in the same generou.- apil
which organized labor treated tl
ernment when appealed to. The speak¬
er stated that:

If ir .. ,a rrue, aa ihe eh*___MB
that milliona of mtn wori!.| want. , >>

rrent Bl tr.e end tt thc u;ir. a,.'ri.-

feel irera and earital i/enerally Bwuld
thiriK treir t :rn had come. l.uhor n.u*t
lw pr-*p*a.r**_ l.y e.tra ..r.nrii/.atn.r.. rtp<
ri.'il'y ain.-" they had ivlrriltt**J *v..men into
trades -hieh we*e almod cloa* rorr.' r»-
ti.ina and had let akilled mec'inni.'t Urach
the *eni-akil!e.l to l«e-..me elTirient. They
ha/l done 1 ther could, and thay BBpected
the .o\ ernnier.t to see that ;Ke> -ere r.ot
hetrayed.

Aslatic Labor Troublca
There are other things troubling tho

Knglish labor men besides the future.
One of their chief causes of com;
a.a brOOfht bffore the eoafroea,
eompeUi.ori of Chinese labor. They
riaW wi;h alarm the lncre.v-

ment af Chlaeee and eheap A

labor on British ihlpa dariag Um
resj of tha praaeat war atid have pro-
tested to tne gi.-. -rnment again-'
gaging Chiaeaa aa Britiah Adrr.iralty
chartered ships. Moreover, they hava
requested the governmc:.*. to take Btapa
for the repatrlattofl of all Chinese who
cannot produc* tatittoCaOT)
proiiaf their Rr.r sh nationality, and

| r

sigr.ed on British ships east of BoBS.
More thaa ll aaa are"
eagaged on Britiah ships lailing from
English ports.

BIG STEEL PLANT SOLD
TO NEW YORK BANKERS
Hornblower & Weeks Buy the

United St'.'cl Company
Canton. Ohio. (Jet. 14. The I'n.t-.i

Steel Compney here was sold to Horn¬
blower & Weeks, N'ew Vork bankers, to-

day for elr'.OOO.OOO. The buyers w:ll
spend $.,000,000 on improvementu. The
change, which was approved at a

itockholders' meeting here to-day, v.

take effect at once, but there will be
no Immediate change in management.
It is the firat initance of Eastern in¬

terest! buying into the steel ladkaatrji
ir. this eection.

I.unther, woodpulp and their manu¬

factures make up nearly half the tota!
exporti of Sweden. The state owned
foresta ihow a net profit of approxi¬
mately $3,000,00-.

Careful 100 Share
Tradera

lit* (M ! Ia ts

Ttn-T kr,,i» th-r« ar* .«

when 'ti- condition nf th* mar-
Uet niak** lt ailv'.st:. t,. 1 rrak
ui> Ibfllf IN flhart n.lt* aai **ll
or bay on a . j.. flfl er .Ijwfl.
Manr l*rr* tra/*** avall th*m-

- ll Lot a Bflfl*
thl ki. m -h* ad\ ar.'.ag** ot
K Btnj ** to ih* nurkil and
"f llvtrfltfylnfl th» r eomni.t-
ment* They all ebtata thea*
a,!-. arrajee by hflalnf onl'ra
aaacfltod aa tl * ODD i ot plan

--r..1 r,r flflflkM I .4. tVl.l Lot Tradtafl"

JohnMuir&rbSpkciausts IN ^¦*

Odd Lots
Mtia Offccr. 61 Brotdwat. Ntw Terk

- * lanis tt
*l .4 *'.. A, nr. .*. IU ,n

III We- - a, ..,_
B . Nrw \i.rk a,.. fcirbaflff*

FRENCH HIT BY
LOANS TO BRAZIL

Securities Once Attractive
Lose Glamour Through

Defaults

Washington, Oetabar 19.
The present war baa brought attatt*

tion through tha mifladventurafl of
France to the fact that «xtraordlnary
diacretlon ts neceseary for commercial
¦BflBflflB in counthfl* financlally aidad
and exploited.

Bfltarth America! Thi* ia the fleld
arhieh every etpansioniat haa urged for
"dollar diplomacy." France once

thought tbfl same, but her news now

are of a more sombre hue. The reason

for this is Brazil. France haa proa-
pcred in muny of her financial advent¬
ure*. in South America, but her expe¬
rience.* in Brazil have t-aught her the
folly ot investinit heavily im . two-crop
country.
The Rotbflflhtadfl have for many years

heen interested in PlBfliUflfl securitiflfl,
and throuj;h their influence Brazil haa
been able to float numerous loans In
PBrii in thr* lait few yeara on Vflrjr
attractive terms. The French capital
w»a well acquaintasii with the South
American millionniro, and preferred
him to tbfl American one. in fact. The
glnmour of Investment.* in that conti¬
nent appealcd to the (lallic mind. The
French investor prior to the war mad*
South American Becurities, as a whole
and Brazilian especially hia hobby, and
rendily absorbed not only the Federal
government bonds of BlBail, but thoae
of the vanous Brazilian statea aa tralL

War Causca Many IWaults
Kubber and coffee aro the two prin-

cipnl cropa of Brazil. The craah in the
mbber boom, followed I y financial cri¬
sis due to overeypansion, caused th*
affairs of Brazil to fall Into a chaotic
itate, Then came the outbreak of tha
war, whieh forced the ropfljbttfl and the

tfltflfl to default on a great majority
f Ofltataadiag oblig&t.iorv Moat of

the coupons hav* been fumled, and
Franee awaits with interest any indl-
Qfltlon of the abil.ty of the atates to
rr.oct future obligation*.
For Plaaefl to loan any considerable

sum tfl Brazil at any early date ia
douhtful, even ;'f ahe should be left In

litJoa to lo.tn money afUr the
completion of the wnr. Her export-
»nces in Brazil have flflffffld as a warn¬

ing to American investors. They hava
i.'iwn. a desire to investigate this ter-

I pretty thoroughly bafora thfly
hand over ar.y funds to that nation.
Brasil*a aifldll h;-. atm dropped to a

ihat of Venezuelfl or

Colombia, whieh countnea have at
-' rii|o rementfl

n-k'ularly. Brazil now ranka with Feua-
dor, l'iirii;u.iy ar.d I'eiu, thfl cr«dtt
, dcrs among thu .South Arofltieaa
ivpuulics.

rh* various securities of thfl Brflv-
/.ilian government and atatri largely
m-l.i by France have been;

Ijwt i-oupon Orifl Praa't
li-..:. off ft* *. pnr*.

B llll June, I'Jll 'sti. It*%
¦ ..ui 5oJ tt Iil tt

An.awiuaa ...a,. 1>H t.i.i fr ii* tt
Itama i i- Zjrllffa

.1. fr
« fr JH.'G I

..... sas ir ill fr
arana 4 tr 2ti tt

inl 100 fr III ftr
ia.u Ur U'. .... . *'a/a int. t.jfr ».0 fr

.4 tflfau ..... t Ifll fr 41* 'r

1 ..ry jer flflBt of thfl outstandmg
.utional bonda are held ln

Pranca, thfl b.i.ai.ee bemg dutnbutod
¦flflOBg * 1'urtugal, Hol-
laad, Great Bnteia and Utigiurr.

, ,i'i.4i flboBt "0 per c-nt *'
the anl - , iteiael ahligatioai of
thi tfl ..tn state*. fue total
..111 Ifll . .. ] r. llBfltliBB

Itfld BI at'Oit 8,17$,-
lrui.v.», of M txeeaj of $600,-

Uuo.uu .. lial ligurea hav« b**n
laaued lor mai.y yeara, out 'ni* eatl-

um tbfl nor* of ind*-
1 , itOIfl *n a ^utitiou to

ascerta.ri the tatttfl,
These IflrflfltflBflate would bo claiasi-

:ie 1 at fo.iowa: Guvernmeiit loans,
$200,0 i'.e loans, ,... h)00,Uv>U;

t tan % flaortgaga banks,
railroad aocarittfla, $13$,-

¦¦ ao'.ks, puli.io fltilitiflfl, m-
'.c.. f-loo.OUO.OOO. lf the b«-

caritiaa oi Bia* ian BBterpriaflfl r»ot
traded in on th* Bour.ae und minor
French investmer.ta tn Brazil wer«
Bddfld to the above the total would
probably BBCflfld IsOO.uoO.OOO.

(in\ ernment aecurties alone have not
been tbfl only form of investment whieh

..\olved heavy loaacs for the
1 reach money lender. He also has
dropped large lumi in the Brazilian

and irulustrials. The disaa-
1 Kraall Kailway venture meant a

tfl the French invetto.".
probabil 10 per cent of the amount
originii ly invested. One-third of the
totul flf French investments in Hraill
is a conaervative estimate of thfl amaual
'of their shrinkage iii valua.


